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22 17 CFR 200.30–3(a)(12).
1 15 U.S.C. 78s(b)(1).
2 17 CFR 240.19b–4.
3 PACE is the Exchange’s automated order 

routing, delivery, execution and reporting system 
for equities. See Phlx Rule 229.

4 With the Exchange’s consent, the Commission 
has made a technical correction to the text of the 
proposed rule change. Telephone conversation 
between John Dayton, Assistant Secretary and 
Counsel, Phlx, and Terri Evans, Senior Special 
Counsel, Division, Commission, on November 29, 

2004 (changing ‘‘.07–.09 No Change’’ to ‘‘.06–.09 No 
Change’’).

information from submissions. You 
should submit only information that 
you wish to make available publicly. All 
submissions should refer to File 
Number SR–NYSE–2004–67 and should 
be submitted on or before December 29, 
2004.

For the Commission, by the Division of 
Market Regulation, pursuant to delegated 
authority.22

Margaret H. McFarland, 
Deputy Secretary.
[FR Doc. E4–3535 Filed 12–7–04; 8:45 am] 
BILLING CODE 8010–01–P

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–50776; File No. SR–Phlx–
2004–80] 

Self-Regulatory Organizations; 
Philadelphia Stock Exchange, Inc.; 
Notice of Filing and Immediate 
Effectiveness of Proposed Rule 
Change Relating to Automatic 
Execution of Certain Orders in PACE 
During Locked Markets 

December 1, 2004. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’),1 and Rule 19b–4 2 thereunder, 
notice is hereby given that on November 
23, 2004, the Philadelphia Stock 
Exchange, Inc. (‘‘Phlx’’ or ‘‘Exchange’’) 
filed with the Securities and Exchange 
Commission (‘‘Commission’’) the 
proposed rule change as described in 
Items I and II below, which Items have 
been prepared by the Phlx. The 
Commission is publishing this notice to 
solicit comments on the proposed rule 
change from interested persons.

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Phlx proposes to amend Phlx 
Rule 229 to allow PACE 3 orders to 
automatically execute when the market 
for the security is locked, as chosen by 
specialists, on a security by security 
basis. Such orders would be 
automatically executed at the locked 
price when they are within the 
specialist automatic execution 
parameters. The text of amended 
Exchange Rule is set forth below. 
Proposed new language is italicized; 
proposed deletions are in brackets.

Rule 229. Philadelphia Stock Exchange 
Automated Communication and 
Execution System (PACE) 

Supplementary Material: * * * 
.01—.04 No Change. 
.05 Public Order Exposure System—

Subject to Supplementary Material 
Section .07, all round-lot market orders 
up to 500 shares and PRL market orders 
up to 599 shares will be stopped at the 
PACE Quote at the time of entry into the 
system (‘‘Stop Price’’) and be subject to 
a delay of up to 30 seconds from being 
executed in order to receive an 
opportunity for price improvement. If 
such market order is not executed 
within the 30 second window, the order 
will be automatically executed at the 
Stop Price. If the PACE Quote at the 
time of order entry into the system 
reflects a point spread (the difference 
between the best bid and offer) of $.05 
or less for equities trading in decimals, 
pursuant to Rule 134 or 125, that order 
will be executed immediately without 
the 30 second delay. Subject to these 
procedures, the specialist may 
voluntarily agree to execute round-lot 
market orders of a size greater than 500 
shares and PRL market orders of a size 
greater than 599 shares upon entry into 
the system. Where the specialist has 
voluntarily agreed to automatically 
execute market orders greater than 599 
shares and the market order size is 
greater than 599 shares, but less than or 
equal to the size of the PACE Quote, the 
order is automatically executable at the 
PACE Quote; if such order is greater 
than the size of the PACE Quote, the 
order shall receive an execution at the 
PACE Quote up to the size of the PACE 
Quote, either manually or automatically 
(once this feature is implemented) with 
the balance of the order receiving a 
professional execution, in accordance 
with Supplementary Material, .10(b) 
below; provided that the specialist may 
guarantee an automatic execution at the 
PACE Quote up to the entire size of 
such specialist’s automatic execution 
guarantee (regardless of the size of the 
PACE Quote). 

When the PACE Quote is locked, [in 
a Trust Share or Trust Issued Receipt,] 
automatically executable market orders 
entered after the opening will be 
automatically executed at the locked 
price, if all the specialist assigned to a 
security determine[s] to elect this 
feature for a particular security. 

.06–.09 No Change.4

.10(a) In the case of stocks for which 
the PACE quote bid is less than $1.00, 
the provisions of paragraph .10(b) shall 
apply. 

In the case of stocks for which the 
PACE quote bid is $1.00 or more: 

(i) Marketable Limit Orders—round-
lot orders up to 500 shares and the 
round-lot portion of PRL limit orders up 
to 599 shares which are entered at the 
PACE Quote shall be executed at the 
PACE Quote. Such orders shall be 
executed automatically unless the 
member organization entering orders 
otherwise elects. Specialists may 
voluntarily agree to execute marketable 
limit orders greater than 599 shares. 
Where the specialist has voluntarily 
agreed to automatically execute 
marketable limit orders greater than 599 
shares and the order size is greater than 
599 shares, but less than or equal to the 
size of the PACE Quote, the marketable 
limit order is automatically executable 
at the PACE Quote; if the order size is 
greater than 599 shares and greater than 
the size of the PACE Quote, the 
marketable limit order shall manually 
receive an execution at the PACE Quote 
up to the size of the PACE Quote, with 
the balance of the order receiving a 
professional execution, in accordance 
with Supplementary Material, .10(b) 
below; provided that the specialist may 
guarantee an automatic execution at the 
PACE Quote up to the entire size of 
such specialist’s automatic execution 
guarantee. 

When the PACE Quote is locked, [in 
a Trust Share or Trust Issued Receipt,] 
automatically executable marketable 
limit orders entered after the opening 
will be automatically executed at the 
locked price, if all the specialists 
assigned to a security determine[s] to 
elect this feature for a particular 
security. 

Marketable limit orders may be 
eligible for automatic price 
improvement or manual double-up/
double-down price protection pursuant 
to Supplementary Material .07(c) above. 

.10(a)(ii)–(iii) No Change. 

.10(b) and (c) No Change. 

.11–.22 No Change. 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
Phlx included statements concerning 
the purpose of and basis for the 
proposed rule change and discussed any 
comments it received on the proposed 
rule change. The text of these statements 
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5 The Exchange will provide notice as to which 
securities will be subject to the new automation 
feature. This notice will be provided initially when 
the selection occurs, and subsequently each time 
the specialist selects or deselects this feature.

6 As stated in the proposed changes to Phlx Rule 
229, if there are competing specialists in a security, 
this feature will be available only if all the 
specialists assigned to a security determine to elect 
this feature for a particular security.

7 See Securities Exchange Act Release No. 49456 
(March 22, 2004), 69 FR 16331 (March 29, 2004) 
(SR–Phlx–2004–19).

8 15 U.S.C. 78f(b).
9 15 U.S.C. 78f(b)(5).

10 15 U.S.C. 78s(b)(3)(A).
11 17 CFR 240.19b–4(f)(6).
12 Telephone conversation between John Dayton, 

Assistant Secretary and Counsel, Phlx, and Terri 
Evans, Senior Special Counsel, Division, 
Commission, on December 1, 2004.

13 For purposes of only waiving the operative date 
of the proposal, the Commission has considered the 
proposed rule’s impact on efficiency, competition, 
and capital formation. 15 U.S.C. 78c(f).

may be examined at the places specified 
in Item IV below. The Phlx has prepared 
summaries, set forth in Sections A, B, 
and C below, of the most significant 
aspects of such statements.

A. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 

The purpose of the proposed rule 
change is to increase the specialists’ 
efficiency and turnaround time for 
orders that are received during a locked 
market. This proposed rule change 
would allow specialists trading any 
security 5 to elect to automatically 
execute all eligible PACE orders that are 
within the specialist’s automatic 
execution parameters when the market 
for such security is locked.6 This 
proposed rule change expands this 
feature to all securities, which is 
currently available only to specialists in 
Trust Shares and Trust Issued Receipts.7

Currently, during a locked market, 
market and marketable limit orders are 
not executed automatically, but rather 
are handled manually by the specialist. 
This proposed rule change should 
increase the efficiency of order handling 
by eliminating the necessity to deal with 
these orders manually. The quality of 
the execution of these orders should be 
improved and enhanced, as execution 
time should be reduced while the orders 
continue to receive the best bid or offer 
(in this case, the locked price). 

2. Statutory Basis 

The Exchange believes that its 
proposal is consistent with Section 6(b) 
of the Act 8 in general, and furthers the 
objectives of Section 6(b)(5) of the Act 9 
in particular, in that it should promote 
just and equitable principles of trade, 
remove impediments to and perfect the 
mechanism of a free and open market 
and a national market system, and, in 
general, protect investors and the public 
interest by increasing automated order 
handling.

B. Self-Regulatory Organization’s 
Statement on Burden on Competition 

The Exchange does not believe that 
the proposed rule change will impose 
any inappropriate burden on 
competition. 

C. Self-Regulatory Organization’s 
Statement on Comments on the 
Proposed Rule Change Received From 
Members, Participants, or Others 

No written comments were either 
solicited or received. 

III. Date of Effectiveness of the 
Proposed Rule Change and Timing for 
Commission Action 

Because the foregoing proposed rule 
change does not: 

(i) Significantly affect the protection 
of investors or the public interest; 

(ii) Impose any significant burden on 
competition; and 

(iii) Become operative for 30 days 
from the date on which it was filed, or 
such shorter time as the Commission 
may designate, it has become effective 
pursuant to Section 19(b)(3)(A) of the 
Act 10 and Rule 19b–4(f)(6) 
thereunder.11

The Exchange has requested that the 
Commission waive the 30-day operative 
delay specified in Rule 19b–4(f)(6) to 
allow the Exchange to make this feature 
available to its specialists as soon as 
possible. According to the Exchange, 
this should allow specialists to increase 
their efficiency and turnaround time for 
orders that are received during locked 
markets. The Exchange has further 
represented that it has not experienced 
any problems with orders for Trust 
Shares and Trust Issued Receipts 
receiving the locked price nor received 
any customer complaints.12

The Commission believes that 
waiving the 30-day operative delay is 
consistent with the protection of 
investors and the public interest.13 By 
waiving the operative delay, all 
specialists on the Exchange will be able 
to automatically execute eligible PACE 
orders when the market for a particular 
security is locked, not just specialists in 
Trust Shares and Trust Issued Receipts. 
Further the Commission notes that the 
Exchange has represented that there 
have been no problems or complaints 

with respect to this feature for Trust 
Shares or Trust Issued Receipts.

At any time within 60 days of the 
filing of the proposed rule change, the 
Commission may summarily abrogate 
such rule change if it appears to the 
Commission that such action is 
necessary or appropriate in the public 
interest, for the protection of investors, 
or otherwise in furtherance of the 
purposes of the Act. 

IV. Solicitation of Comments 
Interested persons are invited to 

submit written data, views, and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 

• Use the Commission’s Internet 
comment form (http://www.sec.gov/
rules/sro.shtml); or 

• Send an e-mail to rule-
comments@sec.gov. Please include File 
Number SR–Phlx–2004–80 on the 
subject line. 

Paper Comments 

• Send paper comments in triplicate 
to Jonathan G. Katz, Secretary, 
Securities and Exchange Commission, 
450 Fifth Street, NW., Washington, DC 
20549–0609. 

All submissions should refer to File 
Number SR–Phlx–2004–80. This file 
number should be included on the 
subject line if e-mail is used. To help the 
Commission process and review your 
comments more efficiently, please use 
only one method. The Commission will 
post all comments on the Commission’s 
Internet Web site (http://www.sec.gov/
rules/sro.shtml). Copies of the 
submission, all subsequent 
amendments, all written statements 
with respect to the proposed rule 
change that are filed with the 
Commission, and all written 
communications relating to the 
proposed rule change between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for inspection and copying in 
the Commission’s Public Reference 
Room. Copies of the filing also will be 
available for inspection and copying at 
the principal office of the Phlx. 

All comments received will be posted 
without change; the Commission does 
not edit personal identifying 
information from submissions. You 
should submit only information that 
you wish to make available publicly. All 
submissions should refer to File 
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14 17 CFR 200.30–3(a)(12).

Number SR–Phlx–2004–80 and should 
be submitted on or before December 29, 
2004.

For the Commission, by the Division of 
Market Regulation, pursuant to delegated 
authority.14

Margaret H. McFarland, 
Deputy Secretary.
[FR Doc. E4–3537 Filed 12–7–04; 8:45 am] 
BILLING CODE 8010–01–P

OFFICE OF THE UNITED STATES 
TRADE REPRESENTATIVE 

Recognition by Singapore of U.S. Law 
Schools Under the U.S.—Singapore 
Free Trade Agreement

AGENCY: Office of the United States 
Trade Representative.
ACTION: Request for comments 
concerning recognition by Singapore of 
U.S. law schools under the U.S.—
Singapore Free Trade Agreement. 

SUMMARY: The Office of the United 
States Trade Representative (USTR) is 
seeking public comment in selecting 
four U.S. law schools whose degrees 
will be recognized by Singapore for 
admission to the Singapore bar, as 
required under the U.S.—Singapore 
Free Trade Agreement.
DATES: Written comments are due by 
noon, Monday, January 3, 2005.
ADDRESSES: Submissions by electronic 
mail: FR0511@ustr.eop.gov. 
Submissions by facsimile: Janice 
Shields, Office of Southeast Asia, the 
Pacific and Pharmaceutical Policy, 
Office of the United States Trade 
Representative, (202) 395–6813. The 
public is strongly encouraged to submit 
documents electronically rather than by 
facsimile. (See requirements for 
submissions below.)
FOR FURTHER INFORMATION CONTACT: 
Questions should be directed to Elena 
Bryan, Deputy Assistant U.S. Trade 
Representative for Southeast Asia and 
the Pacific, (202) 395–6813 or Will 
Martyn, Associate General Counsel, 
(202) 395–3582.
SUPPLEMENTARY INFORMATION: 

1. Background 

The U.S.—Singapore Free Trade 
Agreement (‘‘FTA’’) entered into force 
on January 1, 2004. The text of the FTA, 
including side letters, can be found on 
the USTR Web site at http://
www.ustr.gov/Trade_Agreements/
Bilateral/Singapore_FTA/Final_Texts/
Section_Index.html. As part of its 
obligations in the FTA, Singapore 

committed to the recognition of the 
degree of Doctor of Jurisprudence 
(‘‘J.D.’’) or equivalent law degree, 
conferred by one of four U.S. law 
schools to be designated later, for the 
purposes of admission into the 
Singapore Bar. 

At the time of signature of the FTA, 
Singapore and the United States also 
signed a side letter on legal services, 
which establishes the following criteria 
for such recognition:

(a) Such recognition will only be 
conferred on persons who are Singapore 
citizens or Singapore Permanent 
Residents at the time they receive the 
J.D. or equivalent law degree from one 
of the four designated U.S. law schools; 

(b) Such recognition will only apply 
to a J.D. or equivalent law degree 
obtained by a full-time internal 
candidate (as defined in Singapore 
legislation) after a 3-year course of 
study, the entire course of which was 
conducted within the United States; 

(c) Such recognition will only be 
conferred on persons who have been 
ranked by the law school as being 
amongst the highest 40 percent, in terms 
of academic performance, of the total 
number of law school graduates in the 
same batch who have been conferred 
that degree by that law school; and 

(d) The person seeking recognition 
must obtain the Diploma in Singapore 
law conferred by the National 
University of Singapore, attend and pass 
the Postgraduate Legal Practice Course 
organized by the Board of Legal 
Education, complete the prescribed 
periods of pupilage, and comply with 
all other requirements which may be 
imposed from time to time by Singapore 
on graduates from non-Singapore law 
schools provided that such additional 
requirements does not discriminate 
against graduates of U.S. law schools 
vis-á-vis graduates from other non-
Singapore law schools. 

Singapore has proposed that the law 
schools of Columbia University, 
Harvard University, New York 
University and Yale University be so 
designated. 

2. Public Comment 

USTR invites written comments on 
whether the law schools of Columbia 
University, Harvard University, New 
York University and Yale University 
should be designated as the four whose 
degrees will be recognized by 
Singapore. Submitters who oppose 
designation of one or more of these law 
schools should provide reasons for 
opposition, propose an alternative law 
school, and provide reasons that this 
alternative should be accepted. 

Written comments must be received 
no later than noon, Monday, January 3, 
2005. 

3. Requirements for Submissions 

In order to facilitate prompt 
processing of submissions, USTR 
strongly urges and prefers electronic (e-
mail) submissions in response to this 
notice. In the event that an e-mail 
submission is impossible, submissions 
should be made by facsimile. 

Persons making submissions by e-
mail should use the following subject 
line: Singapore FTA-Law Schools’ 
followed by ‘‘Written Comments.’’ 
Documents should be submitted as 
either Adobe PDF, WordPerfect, 
MSWord, or text (.TXT) files. 
Supporting documentation submitted as 
spreadsheets is acceptable as Quattro 
Pro or Excel. For any document 
containing business confidential 
information submitted electronically, 
the file name of the business 
confidential version should begin with 
the characters ‘‘BC-’’. A public version 
of the document should also be 
submitted, with a file name beginning 
with the characters ‘‘P-’’. The ‘‘P-’’ or 
‘‘BC-’’should be followed by the name of 
the submitter. Persons who make 
submissions by e-mail should not 
provide separate cover letters; 
information that might appear in a cover 
letter should be included in the 
submission itself. Similarly, to the 
extent possible, any attachments to the 
submission should be included in the 
same file as the submission itself, and 
not as separate files. 

All documents will be placed in a file 
open to public inspection pursuant to 
15 CFR 2003.5, except confidential 
business information exempt from 
public inspection in accordance with 15 
CFR 2003.6. Confidential business 
information submitted in accordance 
with 15 CFR 2003.6 must be clearly 
marked ‘‘BUSINESS CONFIDENTIAL’’ 
at the top of each page, including any 
cover letter or cover page, and must be 
accompanied by a nonconfidential 
summary of the confidential 
information. All public documents and 
nonconfidential summaries shall be 
available for public inspection in the 
USTR Reading Room. The USTR 
Reading Room is open to the public, by 
appointment only, from 10 a.m. to 12 
noon and 1 p.m. to 4 p.m., Monday 
through Friday. An appointment to 
review the file may be made by calling 
(202) 395–6186. Appointments must be 
scheduled at least 48 hours in advance. 
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